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ntocks ..: wwept Into the MALIRION Of DAYE SIS »..ovevieereesanasnssncss ‘“Wg% 1 2:::;;% 7:&0.',000
speculation. Yesterday wam such a day | Year to date......c.ovvvrirrrsrsenes . 2,605,38
and buying, attracted to r‘:.-t m;‘klit flﬂr 1I’t.a\'N(IE oF LI‘BERT!’ BONDS, Net ‘-‘ 3
Senator Cummins’s report and In fa- Closing. Sales (In
vor of m 25 per cent. lucrease in freight | Bid, Asked. Yield. §1.000s) Open, High, Low, lunw o C‘:l_l& 5 )
and pamsenger ratos, caused . quickening 100.04 10006 &.49 418 g“- (1832-47) ......100.00 ‘lnﬁul 100.00 5.2 o .
of the Interest in thesa long neglected - 95,90 95,90 4.5 38 st ov, dx (1938547).. 8520 9530 96.20 P60 .. MEMBERS OF
curftien. A has usually been the case} 0402 8410 442 520 24 48 (1987-42) ..... 04,24 P24 94.04 :5&0 T NEW YORR
when some news development causes {n-| 95,44 B3.60 454 76 1st av, 4348 (1933-47) 95.66 05.68 644 95.50 —1% $TOCK EXCHANGE
terest o shift the otherwise dormant 94,00 §L08 467 1,498 2d cv. 4ia (1937-42) 9480 0433 04.00 O400 38 "
rall stocks, the non-dividend payars enms | 101.00 3% i 5 1st-2d ov. 4% 8('32-47)100.80 101.00 100.00 101.00 i :
In for the most attention as belng the | 4512 9616 4.76 2,006 8d 4%s (1928)....... 9624 082 86.10 !i.}: :’10 y
mont probable beneficiaries of any work-| 8414 9438 4.71 5868 4th 4 . (1938-38) ... 9426 D42 u.lﬂ 94. B
able plan for returning the rallroads o) go sy 9692 479 1,641 Vie 4Ne (1682-23)... 86892 9094 90. 0.9 [ 8
thalr owners. Pere ;:-r:unto&ﬂmk :’ll- N800 9006 280 1,620 Vie 3%s (1922-28)... 99.00 90.00 99 oo.::“n :
and, Colorado and uthern, Texas Pa-! d % “‘. B
cific and Missouri Pacifio are in tnip | United States, "'"‘" Governments, Raflroad, IT‘""“ |  Au&Brw .
class, and whila no mpectaceinr ndvances m m‘ur- 7814
were made In any of them the volume of ¥

orders produced n steady midday ad-
vince. Some liquidation at the close
chopped lnto the advances, but, taken as
a whole, the low priced rulls worked Into
higher ground.

Judge li'n-r Presents Steel Case,

Wall Street has been walting for the
day when Judges Gary would present the
side of the steel corporatifMs before the
Senatorial Investigating committee and
followed his testimony with Interest all |
dny. It was the genceral opinion in the
Btreet that the testimiony given durlng
the day by the chalrman of the 8teel Cor-
portation conslderably strengthened the
companies’ case. Ome large brokerage
house sent this out In it after the
market gomsip: “If a clincher wers
needed to convines the world that the
strikers will never defeat the steel cor-
porntions in the prement crisls—as in-
deed it I8 not—Judge Gary's testimony
before the Benatorial Investigating com-
mittee would furnish that clincher.” The
nteel shares showed a disposition to Ir-
regulnrity yesterday, when market atten-
tion was attracted to the tobacco and
Other wpectacul stocka. They moved
within a narrow arc, however, and losses
In most cases wers fractional

Stock Dividend Taxation.

There probably has never been a caso
before the courts, with the pomsible ex-
ception of the Standard Oll case, which
will attract more interest {n the fAnan-
clal district than the stock dividend
taxation case now befors the Supreme
Court anid ordered for rehearing on
October 15. It Is reported that mo less
than u doren mtock reorganizations—
all of them big corporntlons—are held
up awalting a decision In this case. Tt
was first heand on April 16, 1918, when
an ofMicial of the Treasury Department
concurred in the argument of former
Justice Hughes that “if an apple s cut
In four parts you still have only one
apple.’ As the case now stands, Con-
gresa has the right to place such a tax,
which {t has held Is unconstitutional
since it Involves and forces double taxs-
tion. A wmtock dividend in pald out of
surplus on which the corporation has
alresdy pald its tax, and the hoidrr of |
the ook, WITHGH
value of his holdings ouln!.da aof the
number of shares and who has paid his
taxes, eannot, according to the conten-
tion of Justice Hughes, hold & stock
dividend us Income. Severa]l Treasury
officials have been duoted nn favoring
this contgntion,

Toebacco Shares Shine.

The tobacco shares, 1RKen ns a group,
were yestorday In keen demand, « Their
move, while partly sympathetic with
that of Retall Stores, was due, in part
at least, to the fact that the strike of
clgar makers'is reported to be very near
Its end and that with this labor trouble
out of the way production again should
commence to approach figures It reached
two or three months ago. American 8u-
matra Tobaccs, American Tobacco, To-
bacco Products und General Clgars sl
rezporged busyantly 1o this preasure of
secumulation and some wide gains, par-
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Bonds l
Preferred Stocks
the Trend of Money

Rightly or wrongly, the
current strength cf Liberty
Bonds is ascribed to the
prospect of easier money.

Honey does affect the
prices of fixed-income-bear-
ing securities. High money
tends to drive them down;
low money, to move them up.

This subject is discussed
interestingly in a circular we
have just published. Sug-
gestions are made as to par-
ticular preferred stocks and
bonds which should enhance
in value as money rates de-
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ticularly in_American Sumatra and Gen-

eral Clgars, were recorded.

Unilted Retall Stores,

NEW YORK STOCK EXCHANGE PRICES.

far the convenicnce of
continued from Columna 3 and 4,
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